
Dec. 8, for example, and they’ve also led their younger world-stock 
offering past the vast majority of its rivals thus far in 2011. Both of 
their funds boast exceptional long-term records as a result. Artisan 
International Value has posted a 14% annualized return since opening 
in September 2002, which is the top result in the foreign large-blend 
category and which would be tied for first in the foreign small/mid 
group. (This fund moved to the foreign large-blend category from the 
foreign small-mid value group a few years ago.) And Artisan Global 
Value has earned a 1% annualized gain and outpaced more than 95% 
of its rivals since opening in December 2007.

There’s a distinctive strategy behind these distinguished results. 
Samra and O’Keefe favor companies that are selling well below their 
estimates of intrinsic value, consider companies of all sizes, and let 
country and sector weightings fall where they may. They typically own 
just 40 to 50 names. Thus, both funds consistently stand out from their 
category peers and have what it takes to continue to outperform. And 
the fact that both managers have more than $1 million invested in each 
fund is another plus. (Please note that both funds are expected to make 
small distributions later this year.) 

Morningstar’s fund research team will debate and vote on the interna-
tional-stock, domestic-stock, and fixed-income finalists over the next 
few weeks. The winners will be announced in early January. 

The information on the other four nominees has been omitted for 
reprint purposes. To view the full article visit www.morningstar.com. 

William Samuel Rocco is a senior fund analyst with Morningstar.

December has rolled around again, and it’s time for us to select the 
Morningstar Managers of the Year for 2011. We revealed the finalists 
for Fixed-Income Manager of the Year on Monday, Dec. 12, and  
we’ll announce the nominees for the Domestic-Stock Manager of 
the Year on Thursday, Dec. 15. Today, we’ll name the contenders for 
International-Stock Manager of the Year. 

2011 has been rough on managers who focus on equities abroad,  
as a rash of macroeconomic problems has left nearly all foreign stock 
markets well in the red for the year to date through Dec. 8. Foreign 
large-cap funds and foreign smaller-cap funds have fallen 12% to 
15% on average, primarily because of Europe’s debt crises and related 
woes. Diversified and regional emerging-markets funds have lost  
18% to 24% on average because of worries that economic weakness 
in the developed world could undermine their growth. Concerns  
about inflation in China and India have also weighed heavily on  
these markets.

As is normally the case in sharp sell-offs, some international-stock 
managers have managed to limit losses, resulting in exceptional 
relative returns. However, while these are Manager of the Year 
awards, we require much more than superior results in the current 
calendar year. We also demand that the finalists exhibit terrific stock-
picking skills, appealing disciplines, and strong long-term records. 

With that background, here are the five nominees for the Morningstar 
International-Stock Manager of the Year 2011.

David Samra, Dan O’Keefe— Artisan International Value 
(ARTKX), Artisan Global Value (ARTGX)  
David Samra and Dan O’Keefe have continued to shine since winning 
the award in 2008 for their prior success at Artisan International Value 
(which is now closed to new investors). They’ve guided that foreign 
large-blend offering to a top-decile result for the year to date through 
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Our Five Nominees for International-Stock Manager of 
the Year
This year’s quintet has distinguished itself in tough conditions.
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Clarification: Artisan International Value Fund moved from the Morningstar Foreign Small/Mid Value to the Morningstar Foreign Large Blend category as 
of 31-May-11. 
 
AVERAGE ANNUAL TOTAL RETURNS (as of 30-Nov-11) 

  YTD1 1 Yr 3 Yr 5Yr Inception Expense Ratios

Artisan Global Value Fund (ARTGX)2 0.69% 7.46% 17.03% n/a 1.54% 1.50%/1.96%3

MSCI All Country World IndexSM -7.16% -0.36% 13.43% n/a -5.78%  

              

Artisan International Value Fund (ARTKX)4,5 -6.75% 0.92% 15.84% 1.16% 14.02% 1.22%6 

MSCI EAFE® Index -11.30% -4.12% 10.11% -3.95% 7.97%  

MSCI EAFE® Value Index -11.65% -4.27% 8.96% -5.58% 8.23%  
 
 
AVERAGE ANNUAL TOTAL RETURNS (as of 30-Sep-11) 

  YTD1 1 Yr 3 Yr 5Yr Inception Expense Ratios

Artisan Global Value Fund (ARTGX)2 -8.66% -0.23% 5.03% n/a -0.96% 1.50%/1.96%3

MSCI All Country World IndexSM -13.56% -6.01% 0.59% n/a -7.77%  

              

Artisan International Value Fund (ARTKX)4,5 -13.54% -4.01% 4.90% 1.13% 13.35% 1.22%6 

MSCI EAFE® Index -14.98% -9.36% -1.13% -3.46% 7.62%  

MSCI EAFE® Value Index -14.52% -9.99% -1.69% -4.82% 7.99%  
 
Source: Artisan Partners/MSCI. 1Returns are not annualized. 2Fund inception 10-Dec-07.  3Subsidized/Unsubsidized. For the fiscal year ended 30-Sep-10. 
Artisan Global Value Fund's gross expense ratio is 1.96%. The Fund’s net expense ratio is 1.50%. From the Fund’s inception until 1-Dec-09, Artisan 
Partners voluntarily limited the Fund's expenses, which could have been terminated at any time. As of 1-Dec-09, Artisan Partners has been contractually 
agreeing on an annual basis to reimburse the Fund for any ordinary operating expenses in excess of 1.50% of its average daily net assets. The current 
contract continues through 1-Feb-12, at which time Artisan Partners will determine whether to renew, revise or discontinue it. 4Fund inception 23-Sep-02. 
5Artisan International Value Fund is closed to most new investors. Please refer to the prospectus for new account eligibility criteria. 6For the fiscal year 
ended 30-Sep-10. The Fund's direct operating expenses are 1.21%, which is reflected in the Fund's "Financial Highlights" in the statutory prospectus and 
financial statements. The expense ratio noted above includes "Acquired Fund Fees and Expenses," which are indirect expenses the Fund may incur from 
investing in an investment company (acquired fund); such indirect expenses are not paid from the Fund's assets but are reflected in the return realized by the 
Fund on its investment in the acquired funds. 
 

The performance quoted represents past performance, which does not guarantee future results. The investment 
return and principal value of an investment in the Fund will fluctuate, so that an investor’s shares, when redeemed, 
may be worth more or less than their original cost. Current performance may be lower or higher than the 
performance data quoted. For current to most recent month-end performance information, call 800.399.1770 or visit 
www.artisanpartners.com. The performance information shown for Artisan International Value and Artisan Global 
Value Funds does not reflect the deduction of a 2% redemption fee on shares held by an investor for 90 days or less 
and, if reflected, the fee would reduce the performance quoted. Artisan Global Value Fund's performance 
information reflects Artisan Partners' agreement to limit the Fund’s expenses and has had a material impact on the 
Fund's performance, which would have been lower in its absence. 
 
Investors should consider carefully before investing the Fund’s investment objective, risks and charges and expenses. For 
a prospectus or summary prospectus, which contains that information and other information about the Funds, please call 
us at 800.399.1770. Please read the prospectus or summary prospectus carefully before you invest or send money. 
 
Value securities may underperform other asset types during a given period. International investments involve special risks, including currency 
fluctuation, lower liquidity, different accounting methods and economic and political systems, and higher transaction costs. These risks typically are 
greater in emerging markets. Securities of medium-sized companies tend to be more volatile and less liquid than those of large companies, may 
have underperformed the securities of large companies during some periods and tend to have a shorter history of operations than large companies. 
Artisan International Value Fund: Securities of small companies tend to be more volatile and less liquid than those of large companies, may have 
underperformed the securities of large companies during some periods and tend to have a shorter history of operations than large companies.  
 
A mutual fund’s NAV is the value of a single share and is computed daily using closing prices as of the NYSE closing time – usually 4:00 p.m. Eastern 
Time, but sometimes earlier. Securities for which prices are not readily available (such as when there are significant changes in one or more U.S. market 
indices) are valued at a fair value under the Funds’ Valuation Procedures as described in the Funds’ prospectus. When fair value pricing is employed, the 
value of a portfolio security used by the Fund to calculate its NAV may differ from (and consequently be higher or lower than) quoted or published prices 
for the same security. Fair value pricing is not employed by market indices. Quotations of mutual fund performance are calculated using NAV and therefore 
may be impacted by fair value pricing. 



 
MSCI ACWI (All Country World) IndexSM is an index designed to measure equity market performance in the global developed and emerging markets. The 
MSCI EAFE® Index is an index of companies in developed markets, excluding the U.S. and Canada. The MSCI EAFE® Value Index is an index of 
companies in developed markets, excluding the U.S. and Canada, that exhibit value investment style characteristics according to MSCI’s methodology. The 
indices are unmanaged, market-weighted indices whose returns include net reinvested dividends but, unlike the Fund’s returns, do not reflect the payment of 
sales commissions or other expenses incurred in the purchase or sale of the securities included in the indices. An investment cannot be made directly into an 
index. 
 
The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a 
component of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a 
recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not 
be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and 
the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or 
related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without 
limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with 
respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, 
incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.mscibarra.com) 
 
This material is not an offer of any mutual funds mentioned other than Artisan Funds. 
 
Artisan Funds offered through Artisan Partners Distributors LLC (APDLLC), member FINRA. APDLLC is a wholly owned broker/dealer subsidiary of 
Artisan Partners Holdings LP. Artisan Partners Limited Partnership, an investment advisory firm and advisor to Artisan Funds, is wholly owned by Artisan 
Partners Holdings LP.  
 
Copyright 2011 Artisan Partners. All rights reserved. This material is for the intended recipient's use only and may not be reproduced or disseminated, 
delivered or distributed to anyone other than the intended recipient in whole or in part without Artisan Partners' permission. 
 
May Lose Value. Not FDIC Insured. No Bank Guarantee. 
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